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[B2&EEtRIR)] AFLEMDI/EZRESMDI/TDITSN17275/15150/110255T/18, IRELSEI+138/+163/+35075T/M4,
“MDI/E2EMDI/TDIfTEFRISBIF4182/3025/-1495T/M, IRELS Bl +232/+232/+457 5T/,

CHESIERIRIR] OFRBZ5/Akt/sh7315/ BRRia 5 5791357/4604/540/399370/1%, AL 5!
+49/+29/+0/-11075/ME, QABR MG /978697T/M, IAEL-2370/IE, ZkeafR/CTO/AMKMERASIR OGRS
FMEHBI91146/1858/228 75T/, IRELDBI-54/-12/+1215T/d, @ABRRIGIIN /972005T/ME, IREL+07T/M,
PDH/CTO/A Rz ARHIERAMEIEICFiE5o 579-377/1610/1677T/M%, IREEHS5I-0/+0/+1297T/M,

B IRIR] AEESHRE/FRE/DMF/EEERITIAN/92394/1869/4138/24987/M, b 5I-38/+61/-13/-317T
/"8, SRE/RE/DMF/EEERITIVER) S5 /9448/190/-266/1377T/M, IRELBU-34/+47/+7/-170/M,

[HXLEH2E] HTAS: RS, EF6ERE. BENZE. £5iEH.

[RPERZR] 1) MBSERHEARIER, 2) ZWESHEENE, SEEXREHHFTH, 3) HWEXEECSER
MEMNEIREN, 4) ITUFREREEAZMN, 5) FTOERRITEIRE.
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1. Bt TRESIESIE DEES%:s

Eit T EEHIEER

H L=

= EA PR EIR

<53 KRB b=k iE—F iE—H iE=H iF—£E 2025ES
801030.5! HibtbTigs | 2025/5/9 2.1% 8.5% i: 2.2% q| 41% 1 3.3%
600309.5H B 2025/5/9 0.8% -8.9% -202% -39 -23.1%&
600989.5H EES 2025/5/9 2.4% 13% B -5.0% -7.8% 71%
002648.5Z BEW®T* 2025/5/9 -0.7% 19% | -10.7% 7.0% -43% H
600426.SH HEEH 2025/5/9 15% 30% | 20% | -29.58 -4.2%
HXADRFIRER, BR{17920255F 5
_ — BhE 38%FiE (BhT) PE PB
s AIEH Bt (%) zZ5%) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.5H A 55 1723 13033 14288 17257 19194 132 12.1 10.0 9.0 18
600989.5H EEEEE* 16 1148 6338 12360 14076 14880 18.1 93 8.2 77 25
002648.5Z BE®T* 18 606 6072 7017 9145 11117 10.0 8.6 6.6 5.4 19
600426.5H EEER 21 440 3903 4265 4690 5066 11.3 10.3 94 8.7 14
i BARSIESARETUE, ERRAWInd—E5uE
@ FRASM LT IEGERE -] FAEF L= EGERE Eafs
#MDI 17275 1380 P 12% 7T/1 4182 22 49% FT/1
E&MDI 15150 1 o 27% 7o/1 3025 2 66% 7T/
DI 11025 3; 9% 5T/ 149 2 25% T/
EHEUNE
i FEEM IFRECE IEHES =t FEEMN B+ =:1vd
F4:] 25 0.$ 59% Z5/me | 1357 74% 7T/
wE 639 4 75% | /M 4604 81% 7T/0
NYMEXK#S 36 ol 80% |  [Ej/mmbtu] 1355 84% | T/
IS il 62 ] L 40% ESi] 3262 B % 7T/
Al 554 -5 B 45% £5T/m 3993 | B 56% T/
Al / / / / 540 61% 7T/1
AR / / / / 2448 139% TT/0
P FEABE IRECE IEHES B /
ZiR-RARSEM 21.72 292 | 31% 5T/ /
NESIEERRFINIEE
IZiE AR HEEE BRENEN REEEL Eafyy
ZHRER 1146 -§4 1 B —y
PEEFI BB 228 10 1 % - 7T/
MTO 17 78 2 240 7o/1
cTo 1858 2 63 45 T/
IZiEE EAmEFE L BRENEN FELE Bafsr
PDH -377 -0 =B 5 T/
PPEFI BIEHE 167 1 28 6 7T/1
MTO -365 8 1 2 7T/
cTo 1610 0 4989 2B T/

XK. Wind, Bloomberg, H/IIEFE, FRUESHIRAT, 2. i RIS HFHINE, BRREWind—7 5
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St TEEEERR (48

C2iRiR
L @AM IREEEM IEHEES S Bl RE FEAME | T (EHESEE B
)] 5679 -18 14% To/E 1.3ZREIEM) 1667 -8 7% To/
HDPE 7869 23 6% T/ 1.02Z 1% 1171 2 52% T/
2= 4380 -2 25% 7T/ 0.6Z1% 469 g 50% T/
KalR 6560 g0 B 9% T/0E 0.8Z1% 1262 LB 37% IT/16
B A 8200 q E 46% 7T/ 0.85F A% 2322 1 76% | T5/
ZEE 6970 0 L 5% 5T/iE 0.85FE TR 1524 9 6% T/
IRER —FRER 3640 éo 3% T/ 0.6IFETHR -262 En | 22% T/
EZWE 7230 45 [ 1% 5T/ 0.29Z1%+0.79% 874 1 39% 7o/W
BRZE 8210 4o 6% 5T/ 1.02%2% 739 59% 7T/

C3iRiR
& FEHM LI IEHEES iy RHE FEME | FTH EHESEE B
[l 5820 Ho 24% 7T/ 1.2718% 295 b4 5% TT/T
Tl 7200 0 I 8% 7T/ 1.025%% 436 7 12% T/
LA 6750 0 39% 5T/ 0.77%% 1900 4 47% /0
AR TR 8230 -20 L 24% 7T/W 0.67/#%E: +0.6IETHE 359 61 37% T/
wank 7312 sg | 1% 7T/ 0.7571%+2.5EX 812 1 3% T/

BT
=@ AN IREEEM IEGER RS i FEAER IRLEE IECER UL gy
= 1173 30% 5T/ - - - 5T/
£ 1274 0 I 2% 7T/ -8 3 T 23% 7T/

ERFEHT

=@ @A REEEM IECEES R B | FSASBHN IREEEL IECES R Bafy
ArE 2394 8 2% 7T/ 448 =4 9% T/
AR 2170 51 42% 5T/ 218 D I 67% T/
RE 1869 3 B | 36% 5T/ 190 7? 34% T/
DMF 4138 -3 | 4% TT/0f -266 7 ) 1% IT/0%
aEs 2498 1 9% 5T/ 137 - 13% T/

#hidE
i FEAM IREEEM IEGER U B |FEEN IRELEM IEGERMUE gy
DMC 12000 [§ 0% 5T/ -2036 s 8% 5T/
BE 2800 0 0% 5T/ - - - 5T/
i 7216 4 | 1% 5T/ 90 26 | 12% T/
o= 7071 5 1 8% 7T/ -759 1080 2% T/
CHIBkEE 8663 8 1% T/ -1872 1diE | 4% T/
PA6 9869 5 1% 5T/ 311 1 18% T/

KR Wind, H/IIEE, FRUESHREAT
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2.1 Bty THgsEs DEESEE

LI L)

IFIR300 R B it TiT I s 4nKExiE Bt THRRIRRIBR AN BKERIE

300 — AL TP T e AL e B F LR — TR e E 25
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IR wind, FRRUFHZEHT BAEFR. wind, FRRUBFHZHT
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aizR. 4gMDI, BBEMDI, TDUNMEES (Jo/iE) ZEMDUNMERER] (JT/ME, FT/ME)
¥ E b E (L) — P 4 MDI (/) B o NMDIE A (GLivh, &)
e P [ S MDI (A e P ETDI (FT/7E) #MDI 46 (Ajek, £)
40000 40000 25.000
35000 35000 i 20,000
30000 '
30000
25000 15,000
20000 25000
15000 20000 10,000
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0 ‘ 10000 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
KR BIBE, KSR AT HERE: B/IIBE, FEUFESRAT
REMDUNE R EF (Fo/ME, JT/IE) TDUNE R EFR] (JT/ME, FT/ME)
B G S MDIE A (GLieb, %) EERTDIE F (b, %)
R &MDIf 45 (Tieh, £) T
10000 3 14.000 10000 TDI 4% (Ajek, £) 16.000
28000 ﬁ 12,000 14,000
26000 1 10.000 25000 12,000
24000 | 8.000 10,000
22000 ,- 6.000 20000 8.000
20000 ] ’
4,000 6,000
18000 .\‘r - 15000 4.000
16000 y Ay 2,000 2.000
14000 A 0 10000 0
12000 ‘ -2.000 -2.000
10000 -4.000 5000 -4,000
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025 '

BEFR. B/IEE, FRUFTAT HERR: B/IEE, FRUFTAT
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MBZ R NYMEXKIASNE (SE7T/IE, EoT/Bh5RA) LRGBS ES (35T/M, 3ET/iH)

—NMBZ M (b, £)

;7 £\ #h L
1200 ARAGHE (RAE7 RS, %) 12 W 25 HAGE ) A A4 Bl (AR, )

1400 140
1000 10 1200 120
800 8 1000 100
\
600 6 800 ﬂ 80
400 o 40
200 2 i
'l 200 | 20
0 0
2020 2021 2022 2023 2024 2025 0 0
2020 2021 2022 2023 2024 2025
HEFR: wind, Bloomberg, F=ZUFSHRHT 2rEF)R: wind, Bloomberg, FZiUFFH5sHT

EREINENTEES (TT/i) ARGHRFRINMEES (35T/M, 5E5T/18)

= 5 5000 ) A LR E MM (T/eR) b2k o ‘?f}:?ﬂ%%%ﬁ: (£, &)
2 5500 #h A kK- v, A R d o £ vk, A
1500 PN T AEFM (o) 140 1.400
1600 120 1200
1400 100 000
1200
80 800
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800 L 60 \ 600
600 40 400
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200 0 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 024 2025

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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MBZIEHERZ AR BIPERR) (55/%, 75/0%)

CIEHIPEAE (ALiek, 2 4) PDH#| PP#]iE (ALivh, &)
——MBL IR M 4E (EAb, A&H) —— AKRCFREFR (£4/mk, £)
600 4000 1200 4000
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HEFR: wind, Bloomberg, F=ZUFSHRHT 2rEF)R: wind, Bloomberg, FZiUFFH5sHT
JREIPE, YEHIPPEF (FT/0E) AfHEHIPE. AKEHIPPEF (JT/ME)
—— CTO-PE#]iE (L/ok) — &l ih-PEALE (F/ob)
CTO-PP#)id (/) & Jim i -PPAVE (F/ed)
4000 5000
3300 4000 -
3000
2500 . Iﬁ“‘\j‘\l 3000
2000 | u "™\ B W 2000 L %
P\ 1
1500 |} i ] = W, 2 1000 -
1000 | i
| 0 I' |""_‘_ "* i
500 ‘ A rV AN
| -1000 -
0 '
-500 -2000 !
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BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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EREE. ERMEESE (Ju/M) FERINMBNRER (JT/ME, TT/IE)
P EAF AR (k) G EA] (k&)
—p A AR R (TR) RN (b, £)
4500 4500 1.000
4000 4000 300
3500 3500
3000 3000 600
2500 2500 400
2000 2000 Ba 200
1500 1500 -~ 0
1000
1000 500 200
500
2020 2021 2022 2023 2024 2025 0 -400

2019 2020 2021 2022 2023 2024 2025

BERR: BIEE, FRUGZAT BHEFR.: B/IEFE, FRIEFIZHT
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BR&ENTERTEF (7T/IE, TT/IE) FREMTERER (JT/1%, T/IE)

5500
5000
4500
4000
3500
3000
2500
2000
1500
1000

R G A A AR (k&)
b A A MAE (T, &)

2020 2021 2022 2023 2024 2025

BIEFR. BIEE, FRUGTAT

BEERINTS R TBH (T/1%, TT/TE) DMF&ERER (FT/ME, JT/IE)

10000
9000
8000
7000
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4000
3000
2000
1000

A A (k&)
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2020 2021 2022 2023 2024 2025

BEFR. B/IEE, FRUFTAT
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500

7.000
6.000
5.000
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2.000
1.000

3500
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G E £ A (b, A
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BAEKR. BIEE, FRUFGAT
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HERR: B/IEE, FRUFTAT
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ERRMIERTEF (JT/0E, Jo/IE) ORISR ER (Jo/E, FT/MHE)
-2 A (Ueb, ) A s A (Lmd, )
21000 RN (b, £) 12,000 19000 T A B (Lmh, &) 5.000
19000 17000 4,000
17000 ] '\ 10,000 3.000
15000 8.000 15000 2’000
13000 6.000 13000 :
11000 ' 11000 2 1.000
9000 4.000 A \K
7000 2.000 9000 -1.000
5000 7000 .
3000 0 2.000
1000 -2.000 5000 -3,000

BERR: BIEE, FRUGZAT BHEFIR.: BIEFE, FRIEFZHT

CBAINMERER (Gt/ME, JT/iE)

B a2 (Liek, A)

T —m g (Lmk, £)
17000 5.000

15000 ¢ 4.000

13000 ' 3,000

11000 A -
9000 *’L
7000

O\ | 0

-1.000
5000 -2.000
3000 -3.000

2020 2021 2022 2023 2024 2025

BERR: BIEE, FRUGZAT




=E:] DEESEE

3. MpEETR




3. KSRz

92

R=UL 75

SOOCHOW SECURITIES

T S A RS
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iR SRR
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FRIESBRHERATETEESLETEERAME, CRSEHRASHLSAIS,

ARFRBEURDESROERAT (LUTFER AR08 ) WERER. FATFLEEMAREIARSTIIENER. EEISRT, MRSFIERRmRANE
WH TR EIAMGRARY, FATRIEETIETARERAR S FINSHSENEIERENSE. ETY RS DEHRARERE S BEHR AR BER
OSCRGEAT,

EEREFAIERT, FRES R BRI SRS TR AT R TIOESHHTES, EAM R A TR AR TR R tIRS.

AR, RAREA MRSEETAATHNIPANTERSATEE, FATNRKENMBBRLEBIERIEEEY, BRMREXTMSARIAT SR
TE, EARNE, ALFTRNSMRERAN. BURENT—BURES.

AIREHMRIEA AT, REBEVE, ETIINATSUETRBIR. SHiks. SERTE. EANREREREN, M EEHNRRIESTTA,
FREEARERHBANIAT B, RREANRSIONG, BNMEINESHTERRENSIR. BN, RESNSARERTIR, RRARSN, MARBENIE
HIE, FATSREHRIEIEEEERA,

RSIES IR PRI

SETPRETAIIHRE R AR 120 BT U ASER VBN S RTINS (A BRAGEENFR 300 j58, S8hRSEratey, LETHEENE
% 500 5, FREASECOSIRAUS (FIRIMIEELITN) SRR (FIOMATRILIFRG) ) . BT
ATHREFR:

SEN: FREBASRE D MR BKEAIRHER A 1 5% L

855 FUBRSR6 N B MRBKBHBIERI BN F 5% 515% 2,
it TR 6/ A MEKBMBIET BN F-5%55%28);
s FEBASR 64 MRHBMRER BN T -15% 5-5% 2 8);
SEihy: B 64 MRAHBKIER EDAETE-15% AT,
AR

55 THR6 AR, (TUASSUERI BT RS %EAL;
it FEBRR6 AR, TALRSIERIE-5%55%;

W RN, (TUSSUAR ST RS %I L,

RAVEMREE, FRIESHEIIRBTENFRAERERRE. BIRBORIENTINR, RRGAVETLERY, RAETARE SN TSOREN LTS %
RESSERR, MRMSARN. USRALUREERRE, #ouBiemREns, FAES oA REE R,

RIS
FN YRR SRS
HREERAS: 215021

f€E: (0512) 62938527
NERE:  http://www.dwzg.com.cn
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